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Operating profit analysis:

IFRS AOP!

£m H1 2011 H1 2010

Long-Term Savings 474 447
Nedbank 359 266
Mutual & Federal 47 33
US Asset Management 47 40
Finance costs (60) (68)
LTIR on excess assets 18 16
Interest payable to non-core operations (13) (18)
Interest receivable from non-core operations 4 9
Other expenses (31) (11)
AOP 845 714

1. AOP s pre-tax and Ml and H1 2010 has been restated to exclude US Life (treated as non-core, discontinued) @ OLD MUTUAL
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H1 2011 IFRS AOP (post tax and MI)

Group £m? LTS £m?

37
32

. LTS . Nedbank . Emerging Markets . Nordic

. M&F USAM . Retail Europe . Wealth Management
O Ee———.
1. Group IFRS AOP £845m. Group IFRS AOP (post tax & MI) £503m (includes ‘Other’ of £(91m)) @ OLD MUTUAL
2. LTS IFRS AOP £387m
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Earnings split by half year and

key statistics per sharet

pence/share 2011 2010 2009 2008 2007

H1 9.3 8.1 4.6 8.7 8.2
H2 7.9 6.9 6.2 8.7
H1:H2 51%:49% 40%:60% 58%:42% 49%:51%
£bn H1 2011 2010 2009 2008 2007
Funds under Management 302.8 309.3 275.4 264.8 278.9
pence/share H1 2011 2010 2009 2008 2007
IFRS book value per share 147 134 135

.
1. 2009 and 2010 H1 and FY 2010 restated to exclude Bermuda (treated as non-core) and @ OLD MUTU AL

US Life (treated as non-core, discontinued) A
6
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(Assets x Margins) — Expenses =
Profit!

H1 2011 H1 2010

Net Margin bps Net Margin bps

LTS 70.5 7.7
Nedbank 112.5 90.5
M&F 1,348.6 1,100.0
USAM 5.9 5.0
Overall BU net margin 52.9 47.9
OM plc expenses/debt (5.6) (5.3)
Old Mutual plc net margin 47.3 42.6

1. Profitis AOP pre-tax; Profit excludes non-core businesses and US Life (sold March 2011). Profits are

measured in GBP (£) at average FX rates over the relevant periods. Bps are calculated on average assets @ OLD MUTUAL

over the period.

A
2. US Life profits and average assets have been removed from 2010 comparatives. INSURANCE * INVESTMENT SAVINGS * BANKING 7



LTIR (Em)*

Old Mutual Group LTS Total
H1 Long term average assets 2,731 630 3,361
2011
LTIR credited to AOP (IFRS basis)? 109 28 137
Less: Actual investment returns incl. in IFRS profit (66) (17) (83)
Short-term fluctuations (STF) in investment return 43 11 54
H1 Long term average assets 2,406 574 2,980
2010
LTIR credited to AOP (IFRS basis)? 130 27 157
Less: Actual investment returns incl. in IFRS profit (60) (8) (68)
Short-term fluctuations (STF) in investment return 70 19 89

1. LTIR and average assets for Bermuda (non-core) & US Life (sold) have been removed

from 2010 comparatives @ OLD MUTUAL

2. LTS includes the effects of policyholder tax smoothing in the UK, in the LTIR credits (H1 2011 £28m,

H1 2010 £56m) INSURANCE * INVESTMENT * SAVINGS * BANKING Aé



LTIR calculation: Methodology
(cont)

Long-term investment rates

Emerging Markets long-term business 9.0% 9.4%
= Nordic 1.7% 1.8%
= Retail Europe 2.1% 2.5%
= Wealth Management 2.0% 2.0%
M&F 9.0% 9.4%

e
AR OLD MUTUAL
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Reconciliation of AOP to change In

equity holders’ funds H1 2011+
S e

© ap
(54)

632

-

usted operatindNpnetibre operatidi$ M of own delofuisition accdsinbirigerm fluctu@tiibes adjusting itemsincome tax  Profit af®thax compreh€ramgadticomevitt rerayehinldbeseholders equi

1. Total Group including non-controlling interests @ OLD MUTUAL
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Balance sheet profilet!

Asset basis (Em)

Adjusted Group Excl. Goodwill and

30 June 2011

MCEV MTM adjustments
LTS 8,828 8,648
Bermuda 300 300
Nedbank 3,484 2,086
USAM 1,493 379
Others 695 670
14,800 12,083 IFRS book value
Net Debt (3,195) (3,138) H1 2011: 151p / share
Per share (p) 209.9 161.8 FY 2010: 151p / share

e
AR OLD MUTUAL
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Life new business &

unit trust salest

Life new business APE sales (Em) Unit trust sales (Em)?
£763m £6,806m
£769m £763m £6,806m

Wealth £5865m | 818 = USAM
346 Management _

412
® Retail Europe 2,454 Wealth
2,207 Management
® Nordic = Nordic
B Emerging B Emerging
Markets Markets 2
H1 2010 H1 2011 H1 2010 H1 2011

1. Core Operations 6 a
2. Retail Europe unit trust sales in H1 2011 were £11m (H1 2010: £12m) i OLD MUTUAL

3. Includes unit trust sales as well as other non-life sales INSURANCE * INVESTMENT * SAVINGS * BANKING fé



Net client cash flows!

(Ebn) H1 2011 H2 2010 H1 2010
Emerging Markets - 0.2 (0.2)
Nordic 0.4 0.3 0.4
Retail Europe 0.2 0.2 0.2
Wealth Management 1.8 1.6 2.3
Total Long Term Savings 2.4 2.3 2.7
Nedbank 0.4 0.5 0.5
M&F - - -
USAM (6.4) (6.5) (5.2)
Total (3.6) (3.7) (2.0)

.-
1. Core operations @ OLD MUTUAL
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Asset Management capability

Group FUM!?
£303bn

3 Party
Retail

3 Party
Institutional

EM & OMIGSA

£54bn

Colmex

OMIGSA
£40bn
3'd Party

1. Group FUM from Core Operations includes Nedbank and M&F (E11bn at H1 2011)

OMAM
£162bn

AR OLD MUTUAL
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Equity market movements?
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1. Rebased to 1 Jan 10=100 @ OLD MUTUAL
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Long-Term Savings AOP

Constant
0)
o o S carrency

Emerging Markets 299 269 11% 8%

Nordic 60 58 3% (5%)
Retail Europe 22 25 (12%) (12%)
Wealth Management 93 95 (2%) (2%)

£R OLD MUTUAL
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LTS

Life APE sales (Em) Unit trust sales (Em)
£769m ————>
" ) oo WM £5,272m W £5,928m “WM
= RE " RE
m Nordic ® Nordic
= EM " EM
H1 2010 H1 2011 H1 2010 H1 2011
NCCF (Ebn) FUM (£Ebn)
£131.8bn =———> £130.5bn
£2.7bn <E0:301) “WM 1% S WM
£2.4bn
" RE " RE
® Nordic ® Nordic
" EM " EM
H1 2010 H1 2011 FY 2010 H1 2011
IS
Note: Percentage movements are in constant currency @ OLD MUTUAL
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LTS excluding ltaly

Life APE sales (Em) Unit trust sales (Em)
WM excl
£685m ———> £723m italy £5.272m — =2 5920 WM
mRE = RE
®m Nordic ® Nordic
®mEM BEM
H1 2010 H1 2011 H1 2010
NCCF (£Ebn) FUM (£bn)
WM excl £128.8bn =——3> £126.8bn WM excl
Italy 1% Italy
£2.0bn =—> £2.3bn mRE B RE
®m Nordic ®m Nordic
. B "EM
H1 2010 H1 2011 FY 2010 H1 2011

e
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LTS NCCF

2008 2009 2010 H1 2011

® Retail Europe B Nordic ® Emerging Markets mLTS

S m——
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LTS Retail NCCF /
Opening Retail FUM %

H1 20101 H1 2011t

Emerging Markets? 16.9% 7.8% 15.8%
Nordic 5.8% 7.2% 5.9%
Retail Europe 10.6% 8.5% 6.9%
Wealth Management 8.3% 9.8% 6.4%

S
1. Annualised £R OLD MUTUAL

2. NCCF and FUM comprise Retail Affluentand MFC only A
INSURANCE ¢ INVESTMENT * SAVINGS * BANKING 21



VNB & Margins

New business profits VNB (Em) APE Margin

H1 2011 H1 2010 H1 2011 H1 2010

Emerging Markets 38 38 15% 17%
Nordic 28 25 23% 25%
Retail Europe 3 2 8% 6%
Wealth Management 39 31 11% 8%
Total LTS 108 96 14% 13%

e
AR OLD MUTUAL
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LTS value creation

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%
2007 2008 2009 2010 H1 2011

==(\/NB)+Exp Var)/Opening MCEV  ==NCCF/FUM
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FGD

Group FGD 30 June 2011 31 Dec 2010
Capital resources £6.1bn £6.7bn
Capital requirement £4.1bn £4.6bn
Surplus / (Deficit) £2.0bn £2.1bn
Coverage ratio % 150% 146%

= The FGD surplus is after allowing for the FSA notification of the right to call the €750m LT2 bond in

January 2012

= Capital resources have decreased due to the exclusion of the €750m LT2 bond and the payment of
ordinary and preferred dividends; which were offset by statutory profits in Emerging Markets and

Nedbank and the issue of a LT2 £500m bond

= Capital requirement has decreased in Nedbank due to the reduction of the additional capital

floor requirement

AR OLD MUTUAL

INSURANCE * INVESTMENT * SAVINGS * BANKING 2A5



FGD sensitivities Movement Impact 2011 Impact 2010

Rand / sterling exchange rate 1% decrease (E17m) (E14m)
US dollar /sterling exchange rate 1% decrease (E4m) (E2m)
Swedish kronor / sterling rate 1% decrease (E3m) (E6m)
Movement in the JSE 1% decrease (E5m) (E3m)
European sovereign debt Default (E5m) (E5m)
Business unit ratios 30 Jun 2011 31 Dec 2010 30 Jun 2010
OMLAC(SA) 4.1x 3.9x 3.9x
M&F 1.45x 2.02x 1.84x
Nordic 6.4X 9.8x 11.0x
UK 5.1x 2.8X 3.6x
Nedbank (Total capital ratio) 15.2% 15.0% 14.8%

e
AR OLD MUTUAL
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Strong liquidity and capital

position

Senior
Borrowings
Subordinated
Debt

Preferred

Securities

= The Group’s gearing ratio! at H1’11 stood at
17%, down from 18% at FY’10

= Group liquidity and holding company cash
flows remain strong

= Reduced cash flow at risk as a result of the
sale of US Life, warranting potentially
decreasing liquidity position

Equity = Strong FGD position

Shareholders
Funds

1. Net debt (inc. sub/prefs) / Adj. MCEV @ OLD MUTUAL

2. Includes equity minority interests, but excludes preferred minority interests

INSURANCE * INVESTMENT * SAVINGS * BANKING ZA%



Analysis of regulatory capital

surplus at 30 June 2011

£11.0bn £4.9bn

£6.1bn

attributable to

equity holders

of the parent
£8.4bn

Total Capital Intangible/ inadmissable Regulatory Capital Regulatory Capital
assets & other items Resources Requirement & Surplus

1. Non core Tier 1 Capital @ OLD MUTUAL

INSURANCE * INVESTMENT * SAVINGS * BANKING 2A8



Old Mutual Group company
ratings (H1 2011)

Moody’s Fitch Ratings

Old Mutual plc

= Senior debt rating Baal BBB+

= LT2 debt rating Baa3 BBB

= UT2 debt rating Baa3 BBB-

= T1 debt rating Baa3 BBB-

= Short-term debt rating P2 F2

OMLACSA

= National insurance financial strength AAA

= National long-term senior debt rating AAA

= National long-term subordinated debt rating AA

= Global insurance financial strength Al

Old Mutual Capital Funding L.P. ($750m prefs)

= Subordinated debt rating Baa3 BBB-

Skandia Insurance / Skandia Life

= |nsurance financial strength A2 A+

Nedbank: Foreign long term rating A3 BBB
.

AR OLD MUTUAL
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First call maturity

profile (Em)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

u ® Subordinated

*USD 750m 8% Preferred is a retail issuance with no step-up. Has been callable since December 2008

and is callable quarterly

Capital Securities shown to first call date

At the end of July 2011, the Group had
a total liquidity headroom of £1.2bn

In April 2011, a new 5 year £1.2bn RCF
was signed, reaffirming the Group’s
financial flexibility

March 2010: £1.5bn debt repayment
target announced

2010: Repaid c.£100m of senior debt

January 2011: Called Old Mutual’s
£300m 5% LT2

June 2011: issued £500m 8%
subordinated dated Tier 2 notes

July 2011: Redeemed €550m of
subordinated debt

AR OLD MUTUAL
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MCEV to cash

1. VIF conversion to free surplus
Sources and uses of free surplus

Group free surplus generation H1 2011

> W D

Avalilable shareholder cash H1 2011

S m——
£R OLD MUTUAL
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1. VIF conversion to free

surplus?
H1 2011 H1 2010
Opening VIF Opening VIF

VIF conversion VIF conversion
£m £m %%  Yrs £m £m %2

In-force:
Emerging Markets 1,509 118 16% 6 1,158 100 17%
Nordic 1,318 65 10% 10 1,114 51 9%
Retail Europe 520 47 18% 6 453 52 23%
Wealth Management 1,656 141 17% 6 1,468 126 17%
LTS Total 5,003 371 15% 7 4,193 329 16%

1. Core continuing operations. Including US Life and Bermuda expected transfers from VIF for

H1 2011 is £377m (H1 2010: £331m) @ OLD MUTUAL

2. Percentages have been annualised INSURANCE * INVESTMENT  SAVINGS * BANKING 3%



3. Sources and uses of free

surplus (Em)

Sources and uses of free surplus (Em) H1 2011 H1 2010

Generated by operations:
- Life insurance and savings? 411 276
- Property and casualty 32 24
- Banking 145 113
- Asset management 102 84

690 497
Invested by operations - New business (life) (231) (227)
Transfers (to)/from required capital 28 (37)
Other movements:
- Economic variances 41 (79)
- Other non-operating variances (7) 22

34 (57)
Core continuing operations 521 176
Total Group (incl. US Life and Bermuda) 521 246
e e L
1. Free surplus generated by Life Insurance operations includes transfers from VIF of £371m @ OLD MUTUAL

(H1 2010: £329m) A
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3. Group free surplus

generation H1 2011 (Em)

Covered business Non-covered business
£313m | £208m |

119 279
38

377 Total free surplus generation
10 £521m

(8) (63)
—

39

— |

Opening free Expected return Transfers Transfers Investment in Economic & Operating Non-operating Transfers Total free
surplus from VIF from required  new business  non-operating earnings surplus to required surplus
capital variances generation capital generation

FX and Other Cash flows from  Closing free
op businesses surplus before
plc flows

1. Total Group including US Life and Bermuda. H1 2010 free surplus generation was £246m. LTS free
surplus generation was £312m (H1 2010: £206m)
2. Transfers from VIF for core operations: £371m, Transfers from VIF from Bermuda: £6m

AR OLD MUTUAL
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4. Avallable shareholder

cash H1 2011

302 I 9
Opening Cash flows from Interest Group costs Cash dividends Gross debt FXand other Closing
shareholder cash operating movement shareholder cash
01 Jan 2011 businesses 30 Jun 2011

AR OLD MUTUAL
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LTS new business “risk free”

return on free surplus invested

New business profit per £1 of free surplus invested
pence

120
104p

100
80
60
40

20

"
-20 (7p)
Emerging Markets Nordic Retail Europe  Wealth Management TOTAL

2009 EH1 2010 m2010 ®H12011

1. Forevery £1 of free surplus investment (cash and capital) we expect a return (value of new business) of @ OLD MUTUAL

47p. VNB is on an MCEYV risk free basis. On a real world basis, it is expected to be higher.
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Operating MCEV earningst

£m H1 2011 H1 2010
VNB 108 96
Expected existing business contribution 176 156
Experience variances 88 36
Assumption changes (2) (4)
Other operating variances (25) 11
Operating MCEV earnings 345 295

.-
1. Post-tax covered business excluding Bermuda and US Life @ OLD MUTUAL
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Reconciliation IFRS Equity to
Group MCEV

Adjustments
©)

LTS 5418 (2,167) 396 (1,025) - 4,957 - 7,579
Emerging Markets 1,339 199 396 (8) - 1,440 - 3,366
Nordic 1,423  (1,012) - (211) - 1,301 - 1,501
Retail Europe 664 (338) - (207) - 530 - 649
Wealth Management 1,992 (1,016) - (599) - 1,686 - 2,063

Bermuda 441 (34) - - - (107) - 300
Non-covered business 6,310 - (82) - (688) - 1,381 6,921

Other (incl. debt) (3,138) - - - - - (57)  (3,195)

Total 9,031 (2,201) 314 (1,025) (688) 4,850 1,324 11,605

Per share 163.3  (39.8) 57 (185)  (12.4) 87.7 23.9  209.9

> fnt::té?e/aslgggp I?é?iigs??rwztsrprsg;tsin Group o other adjustments (including MV uplift of Nedbank @ OLD MUTUAL
equity and debt of £969m) INSURANCE « INVESTMENT - SAVINGS - BANKING
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Adjusted Group MCEV per share

(1.3)

9.8 - (85) 3.) 46 8.4

L —

2.2)

— |

earnings per other earnings
share!

31-Dec-10 Adj op Gp Economic FX & other Dividendsto Nedbank mkt UsS Life
MCEV variances & movements shareholders value adj. transaction

Changein 30-Jun-11
valuation of
own debt

1. Adjusted operating Group MCEV earnings per share is made up of 9.6p of core continuing operations and
0.2p from Bermuda (non core operations)

AR OLD MUTUAL
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Net asset reconciliation IFRS to

MCEV (covered business) (Em)

4,850
-l -
@o29)

5,859

IFRS equity Statutory solvency MV adjustmentof Acquisition goodwill ANW VIF MCEV
basis adjustment life funds
investmentsin
Group equity and
debt

AR OLD MUTUAL

INSURANCE * INVESTMENT * SAVINGS * BANKING 4A2



Net asset reconciliation IFRS to

MCEV (covered business: LTS) (Em)

4,957
IFRS equity Statutory solvency MV adjustmentof Acquisition goodwill ANW VIF MCEV
basis adjustment life funds

investmentsin
Group equity and
debt

AR OLD MUTUAL
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Track record of variances and
assumptions

Operating variances and
assumption changes £m

2007 (139) (83)
2008 (540) 41
2009 (331) (259)
2010 (80) 51
H1 2011 46 61

1. H1 2011 excludes US Life @ OLD MUTUAL

INSURANCE * INVESTMENT * SAVINGS * BANKING
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MCEV: Long-Term Savings

(covered business) (Em)

(2 (25
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Appendix 6
Long-Term Savings BUS,
Nedbank and M&F
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Long-Term Savingst

£m H1 2011 H1 2010
IFRS adjusted operating profit 474 447
Life new business APE 763 769
Life VNB 108 96
New business APE margin 14% 13%
Unit trust/mutual fund sales 5,928 5,272
Net client cash flow (Ebn) 2.4 2.7
Return on equity 18.8% 20.0%

= LTS AOP up 6%, due to market growth
= Improved VNB and new business margins
= Strong growth in unit trust/mutual fund sales

.
1. LTS includes Emerging Markets, Nordic, Retail Europe and Wealth Management @ OLD MUTUAL
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Emerging Markets+

Rm H1 2011 H1 2010
IFRS adjusted operating profit 3,347 3,099
Life new business APE 2,846 2,560
Life VNB 422 441
New business APE margin 15% 17%
Unit trust/mutual fund sales + other non-life sales 35,187 31,357
Net client cash flow (Rbn) (0.2) (2.4)
Funds under management (Rbn) 582 529
Return on equity 26% 27%

= Life + Savings AOP grew 2%, strong earnings in both Retail Affluent + MFC, LTIR rate reduction (2011: 9.0%;
2010: 9.4%)

=  OMIGSA contribution to AOP remains strong at 20%, benefiting from performance and FUM based fees and private
equity gain
= Strong regular premium sales (MFC driven, up 49% on H1 2010), double-digit APE sales growth in Mexico

= Reduced NCCF outflows

.
1. Emerging Markets business unit includes South Africa, Namibia, India, China, Colombia and Mexico @ OLD MUTUAL

INSURANCE * INVESTMENT * SAVINGS * BANKING 48



Emerging Markets

Adjusted operating profit H1 2011 H1 2010
Life 1,909 1,700
LTIR 536 557
Long term business 2,445 2,257
OMIGSA 682 604

Life 72 94
LTIR 39 45
Long term business 111 139
Asset management 12 13

Long term business (12) a7

Asset management 109 103

AR OLD MUTUAL
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Emerging Markets APE sales by

segment and product (Rm)

1,400
1,189
1,200 4
1,108 s
® Combined
1,000
800 Annuity
600
B Protection
400
® Savings
200
0
MFC Corp ROA+ A+ MFC Corp ROA+ A+
LM LM
H1 2011 H1 2010
Total R2,846m (£255m) Total R2,560m (£223m)

= South Africa sales

= Strong growth in regular
premiums driven by
MFC (improved sales
productivity and
reduced cancellations)

= Asia + Latin America
sales
= Double digit growth in
Mexico (improved
advisor productivity)

1. Segments are Mass Foundation, Retail Affluent, Corporate, OMIGSA, Rest of Africaand
Asia + Latin America (Colombia, Mexico, India and China). The graph above reflects Mexico sales
only within the Asia + Latin America segment

AR OLD MUTUAL
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Old Mutual Africa In context

Namibia
Pop: 2 million

Market position: Life: #1, AM: #1, 142,000 customers
Clusters: Retail Mass; Retail Affluent; Corporate;
Asset Management, M&F

Market position: Life: #1, AM: #1, 114,000 customers

%I m_t;%b W”e Clusters: Corporate; Asset Management;

op- mitlion Unit trusts; Retail Affluent, M&F
. Kenva Market position: Life: #9, AM: #1, 29,000 customers

P _325 il Clusters: Retail Mass; Unit Trusts; Corporate;
RN OP- +o MIoN - Asset Management
Kenya

B Swaziland Market position: Life: #1, 11,000 customers Malawi
‘ Pop: 1.2 million  Clusters: Retail Mass; Corporate

Malawi Market position: Life: #1, AM: #1, 11,700 customers Zimbabwe

Pop: 14 million  Clusters: Corporate; Unit trusts; Asset Management

Swaziland
Botswa_n_a Cluster: M&F Botswana
Pop: 2 million
R OLD MUTUAL
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SEKm H1 2011 H1 2010

IFRS adjusted operating profit 618 655
Life new business APE 1,295 1,154
Life VNB 293 284
New business APE margin 23% 25%
Unit trust/mutual fund sales 3,142 3,647
Net client cash flow (SEKbn) 4.3 4.6
Funds under management (SEKbn) 142.7 132.3
Return on equity 12% 12%

= Underlying AOP growth driven by strong market levels and banking margins offset by
restructuring costs and one-off private equity divestmentin 2010

= New business (APE) volumes increased reflecting successes from distribution and
product strategy in Denmark

S m——
£R OLD MUTUAL
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Retail Europe

€m H1 2011 H1 2010
IFRS adjusted operating profit 25 29
Life new business APE 41 37
Life VNB 3 2
New business APE margin 8% 6%
Unit trust/mutual fund sales 13 14
Net client cash flow (€bn) 0.2 0.2
Funds under management (€bn) 5.7 5.2
Return on equity 13% 20%

= AOP growth restrained by restructuring costs and higher new business expenses

= Strong new business growth in Poland driven by increased marketing activity and
focus on distributors
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Wealth Management

£m H1 2011 H1 2010
IFRS adjusted operating profit 93 95
Life new business APE 346 412
Life VNB 39 31
New business APE margin 11% 8%
Unit trust/mutual fund sales 2,454 2,207
Net client cash flow (£bn) 1.8 2.3
Funds under management (Ebn) 57.7 48.8
Return on equity 14% 15%

= Strong growth in underlying profitability (excluding policyholder tax transition
adjustment)

= Continued strong Platform sales, in particular Mutual Funds
= Increase in FUM driven by positive NCCF and favourable market movements
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UK product sales

UK product sales £m H1 2011 H1 2010 7l * UK FUM up 21% from
, H1 2010 at £35.3bn

Life APE
Pensions 151 153 (1%) = £3.4bngross sales
Bonds 25 30 (17%) « Sjgnificant improvement
Protection 4 5 (20%) in New Business
Savings 3 5 (40%) margins

Vil LEs Lo (5%)" . Pplatform sales up 10%

Of which UK Platform 137 125 10% o

Unit trusts . El)ecltlne in Cljeg?c;( sales

_ r ]

Institutional 290 145 100% ue o product closures
Mutual funds 883 816 8%
ISA’s 718 705 2%

Total 1,891 1,666 14%
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Wealth Management
NCCF (£bn)

0.3 0.3

0.4 - ' | 0.4

Q3 2009 Q4 2009 Q1 2010 Q2 2010 Q3 2010 Q4 2010 Q1 2011 Q2 2011

m UK ®Int'l & CE
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Nedbank

Rm H1 2011 H1 2010
IFRS adjusted operating profit 4,002 3,052
Net Interest Income 8,683 8,082
Non Interest Revenue 7,139 6,158
Impairments 2,792 3,244
Net Interest Margin 3.43% 3.34%
Credit loss Ratio 1.21% 1.46%
Core Tier 1 Ratio 10.7% 9.9%
Return on Equity 12.2% 10.7%

= Healthy increase in AOP in 2011
= Strong improvement in Non Interest Revenue
= Net Interest margins maintained despite decline in prime rates in 2010

= |Impairment levels improving slowly, positive move in credit loss ratio
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Nedbank targets

: 2011 Medium to
Metric 2011 Outlook
Performance long-term target
ROE (excl goodwill) Improving, 5% above monthly weighted average  Improving, remaining
. 13.7% : : :
Impairments charge cost of ordinary shareholders' equity below target.
Growth in diluted headline earnings o At least consumer price Index +
per share (EPS) 26.3% GDP growth + 5% Forecast to exceed target.
0 0 . o
Impairments Charge (credit loss ratio) 1.21% Between 0.6 /o and 1.0% of Improving but remaining
average banking advances above target.
NIR:expenses ratio 80.8% > 85% Improving, remaining
below target.
Efficiency ratio 55.9% <50.0% Improving but remaining
above target.
Basel Il core Tler 1 capital 10.7% 7 50610 9.0% Improving, remaining above
adequacy ratio top end of target range.
Basel Il Tier 1 capital adequacy ratio 12.4% 8.5% to 10.0% Improving, remaining above
top end of target range.
Basel Il total capital adequacy ratio 15.2% 11.5% to 13.0% Improving, remaining above
top end of target range.
Economic capital Capitalised to 99,93% confidence interval on economic capital basis
P (target debt rating A including 10% buffer)
Dividend cover policy 2.32x 2.2510 2.75 times 2.251t0 2.75 times.
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Mutual & Federal

Rm H1 2011 H1 2010
IFRS adjusted operating profit 503 384
Gross premiums 4,361 4,205
Claims ratio 64.6% 68.5%
Underwriting result 187 88
Solvency ratio 63.5% 62.0%
Return on Equity 15.8% 14.5%

= Strong AOP growth in 2011
= Premiums marginally up on 2010 levels
= Strong underwriting result due to lower claims experience

= Solvency ratio remains strong
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Appendix 7
US Asset Management

AR OLD MUTUAL

NNNNNNNNNNNNNNNNNNNNNNNNNNNN * BANKING



USAM: Adjusted operating profit

Income Statement ($m) H1 2011 H1 2010

Management fees 361 354 2%
Performance & transaction fees 6 1 500%
Other revenues 21 7 200%
Total revenues 388 362 7%
Operating expenses (208) (209) 0%
Variable compensation expenses (104) (92) 13%
Total expenses (312) (301) 4%
Adjusted operating profit 76 61 25%
Operating margin 20% 17%
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USAM: Funds under management

$bn

Beginning of period FUM

Transfers to other Group companies
Net fund (outflows)/inflows

Market movements

Net acquisitions/(disposals)

End of period FUM

Average FUM

H1 2011

259
(1)
(10)

12

260

261

H1 2010

261

(8)
)
(1)
243

252
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USAM NCCF

42.4 391

(13.4)  (11.7) (13.7)  (11.4)

(47.6)

(49.3)
2008 2009 2010 Q12010 Q22010 Q32010 Q42010 Q12011 Q22011
mmm Gross cash inflows ~ mmmNet outflows  ===Annual NCCF =—Quarterly NCCF
.
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USAM NCCF

Q1 2010 Q2 2010 Q3 2010 Q4 2010 Q12011 Q2 2011

mmm Gross cash inflows == Net outflows  ==—Quarterly NCCF
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- Fund mix

Fund mix $bn 2010 est. mgt Indicative FUM FUM
fee rate (bps) benchmarks H1 2011 H1 2010

Equity

US value 20-30 Russell 1000 Value 62 52

US growth 45-60 Russell 1000/2000 Growth 6 6

US core 20-40 S&P 500 6 10

Non-US 40-50 MSCI EAFE 57 39
131 107

. . Barclays Capital Aggregate /

Fixed income 20-30 Non-US Govt Bond 63 61

Stable value 8-15 CMT 5 Year Treasury / T-Bill 36 44

Alternative/ real estate/ 3 month T-Bill/

cash collateral 40-50 Wilshire RE 30 sl

Total 28 260 243
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USAM: Investment performance

At 30 June 2011 OUt%nggLTnZF;Ee Vs Outppger(fe?g?:gge VS
1 year 73% 57%
3 years 42% 38%
S years 62% 37%

At 30 June 2010 OUt%eefr‘:gLTnzf;Ee Vs Outppeer(fe?rgr? ;r}ge Vs
1 year 43% 28%
3 years 55% 31%
S years 57% 15%
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Appendix 8
Bermuda
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Bermuda bond portfolio! quality

30 June 11 31 Dec 10 30 Jun 10 31 Dec 09

Aaa 20% 23% 23% 29%
Aa 6% 8% 6% 7%
A 25% 22% 23% 21%
Baa 33% 38% 39% 38%
<Baa 16% 9% 9% 5%

-
1. Portfolio on a statutory basis; table includes CMBS / RMBS / ABS in relevant rating category @ OLD MUTUAL
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Bermuda: June 2011 cash flow

Premiums Cash income Surrenders/
received/Capital from investment Withdrawals / Admin expenses /
Injections transactions Death Claims Other

Corporate: $(50)m SRR | o o .
(2010: $(34)m) Withdrawals: orr}$r(nl|?s))sr|nons.
Net premiums: .
ID$0m Fixed: $21m 20 $O(,732£2 (2010: $(24)m)
(2010: $0m) (2010: $58m) (2010: $(982)m)
Futures: $(35)m

(2010: $(123)m) Death claims: Other
$(16)m (Breakage etc)

0
(2010: $(40)m) (201$0:r20m)

Fixed maturities /
Fees: sales: $189m
$63m (2010: $247m)

(2010: $137m)
Fixed purch: $(50)m _
(2010: $(100)m) Separate Account: Admin costs:

Capital injections: $535m $(21)m
$0m OM plc Notes: $31m (2010: $775m) (2010: $(39)m)
(2010: $0m) (2010: $(7)m)

Inflows: $839m Outflows: $(917)m
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Closing cash: $194m
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